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OATH OR AFFIRMATION

g StuartMerzer , swear(or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of
PlusSecuritiesLLC , as

of February16 ,20 18 ,aretrue and correct. I further swear(or affirm) that

neither th company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of acustomer, except asfollows:

gnature

Presidentand O
Title

Notary Public
JAMES N.RICHARDSON, til

Ti is report **contains (check all applicable boxes): NOTARY PUBLIC-STATE OF NEW YORt(

2 (a) Facing Page. I No 01R16348331
(b) Statement of Financial Condition. Qualified in New YorkCounty
(c) Statement of Income (Loss). MyCoramission Expires09-26-2020
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1andthe

Computation for Determination of the Reserve RequirementsUnder Exhibit A of Rule 15c3-3.
() (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequaciesfound to exist or found to have existed sincethe date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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withum"¯
AUDIT TAX ADVISORY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Management and Member of Plus Securities LLC

Opinion on the Financial Statements

We have audited the accompanyingstatementof financial condition of Plus SecuritiesLLC (the "Company"),as of
December31, 2017, and the related statementsof operations,changes in member's equity and cash flows for the

year then ended, and the related notes and supplementary information (collectively referred to as the "financial
statements"). In our opinion, the financialstatements present fairly, in all material respects,the financial position of
the Company as of December 31, 2017, and the results of its operations and its cash flows for the year ended
December 31, 2017, in conformity with accounting principles generally accepted in the United States of America.

Supplementary Information

The supplementary information, the Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange
Commission and the Computation for Determination of Reserve Requirements and Information Relating to
Possession or Control Requirements Under Rule 15c3-3 of the Securities and Exchange Commission, has been
subjected to audit procedures performed in conjunction with the audit of the Company's financial statements.The
supplementary information is the responsibility of the Company's management. Our audit procedures included
determining whether the supplementary information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completenessand accuracy of
the information presented in the supplementary information. In forming our opinion on the supplementary
information, we evaluated whether the supplementary information, including its form and content, is presented in
conformity with 17 C.F.R.§240.17a-5. In our opinion, the supplementary information is fairly stated, in all material
respects, in relationto the financial statementsas a whole.

Basis for Opinion

These financial statements are the responsibility of the Company's management.Our responsibility is to express an
opinion on these financial statements based on our audit. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) ("PCAOB")and are required to be independent with
respect to the Company in accordance with the U.S.federal securities laws and the applicable rules and regulations
of the Securitiesand Exchange Commissionand the PCAOB.

We conducted our audit in accordance with the standardsof the PCAOB.Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining,on a test basis,evidence regarding the amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believethat our audit providesa reasonable basisfor our opinion.

We have served as the Company's auditor since 2015.

February 16, 2018

WithumSmith+Brown, PC 200 Jefferson Park, Suite 400, Whippany, New Jersey 07981-1070 T (973|898 9494 F (973] 898 0686 withum.com

MEMBER OF HLB INTERNATIONAL. A WORLD-WIDE NETWORK OF INDEPENDENT PROFESSIONAL ACCOUNTING FIRMS AND BUSINESS ADVISORS.



PLUS SECURITIES LLC

STATEMENTOF FINANCIAL CONDITION

December 31,2017

ASSETS

Cash $ 1,245,847

Prepaid expenses 1,371

$ 1,247,218

LIABILITY AND MEMBER'S EQUITY

Liability, accounts payable and accrued expenses $ 25,607

Member's equity 1,221,611

$ 1,247,218

See accompanyngnotes to fmancial statements. 2



PLUS SECURITIESLLC

STATEMENT OF OPERATIONS

Year Ended December 31,2017

Revenues, placement fee income $ 309,181

Expenses
Registered representative compensation and benefits 9,181
Professional fees 59,314

Regulatory fees and expenses 5,725
Other expenses 2,851

77,071

Net Income $ 232,110

See accompanyngnotes to faancial statements 3



PLUS SECURITIES LLC

STATEMENT OF CHANGES IN MEMBER'SEQUITY

Year Ended December 31,2017

Balance,beginning of year $ 989,501

Net Income 232,110

Balance, end of year $ 1,221,611

See accompanyng notes to faanc/a/ statements. 4



PLUS SECURITIES LLC

STATEMENTOF CASH FLOWS

Year Ended December 31,2017

Cash flows from operating activities
Net income $ 232,110

Adjustments to reconcile net income to net cash
provided by operating activities and net increase in cash:

Increase (decrease) in cash attributable to changes in operating
assets and liabilities:

Placement fees receivable 4,460

Prepaidexpenses (1,041)
Accounts payable and accrued expenses (3,007)
Registered representative compensation & payroll taxes payable (4,460)

Net cash provided by operating activities and net increase in cash 228,062

Cash, beginning of year 1,017,785

Cash,end of year $ 1,245,847

See accompanyngnotes to thancialstatements. 5



PLUS SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of business and summary of significant accounting policies

Natum ofBushess

Plus Securities LLC (the "Company"), a wholly-owned subsidiary of Paulson Management il L.P. ("Paulson"), is a
broker-dealer registered with the Securities and Exchange Commission ("SEC") and the Financial Industry Regulatory
Authority ("FINRA"). The Company's principal operation is to act as a placement agent of the interests in affiliated
private investment funds ("Funds"). The Funds' interests are sold in private placements to qualified accredited
investors. The Company does not solicit or sell directly to retail investors and does not hold or have custody of
customer funds or securities.

Base ofPresentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America ("GAAP").

These financial statements were approved by management for issuance on February 16, 2018. Subsequent
events have been evaluated through this date.

Revenue Recognition from Placement Bushess

The Company solicits prospective investors to the Funds who are managed by various investment management
entities, each of which is related through common control. The investment management entities compensate the
Company with placement fees for the successful solicitation of investors. The Company records the revenues
when earned, in accordance with the terms of the underlying agreements. For the year ended December 31,
2017, these placement fees amounted to $309,181.

Income Taxes

The Company is a limited liability company,and treated as a disregarded entity for income tax reporting purposes.
The Internal Revenue Code ("lRC") provides that any income or loss is passed through to the members for federal
and state income tax purposes. Accordingly, the Company has not provided for federal or state income taxes.

At December 31, 2017, management has determined that the Company had no uncertain tax positions that would
require financial statement recognition. This determination will always be subject to ongoing reevaluation as facts
and circumstances may require. Generally, the Company is no longer subject to U.S. federal and state income tax
audits for all periods before 2014.

Use ofEstnates

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

6



PLUS SECURITIES LLC

NOTES TO FINANCIAL STATEMENTS

1. Nature of business and summary of significant accounting policies (continued)

Recent Accountmg Pronouncements

In May 2014, the Financial Accounting Standards Board ("FASB") issued ASU No. 2014-09. This created ASC
606, Revenue from Contracts with Customers, which will supersede nearly all existing revenue recognition
guidance under account principles generally accepted in the United States. The core principle of this standard is
that revenue should be recognized for the amount of consideration expected to be received for promised goods or
services transferred to customers. This standard will be effective for the Company for the annual reporting period
beginning after December15,2017.

The Company has evaluated the new guidance and the adoption is not expected to have a significant impact on
the Company's financial statements and a cumulative effect adjustment under the modified retrospective method of
adoption will not be necessary.

2. Net capital requirement

The Company is a member of FINRA, and is subject to the SEC's Uniform Net Capital Rule 15c3-1. This Rule
requires the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 15 to 1 and that equity capital may not be withdrawn or cash dividends paid if the
resulting net capital ratio would exceed 10 to 1. At December 31, 2017, the Company's net capital was
approximately $1,220,000, which was approximately $1,215,000 in excess of its minimum requirement of $5,000.

3. Concentrations of credit risk

For the year ended December 31, 2017, 100% of placement fee income was earned from six companies related
through common control.

The Company maintains its cash balances in one financial institution which at times may exceed federally insured
limits. The Company is subject to credit risk to the extent any financial institution with which it conducts business is
unable to fulfill contractual obligations on its behalf. Management monitors the financial condition of such financial
institution and does not anticipate any losses from this counterparty.

4. Related party transactions

Pursuant to the Amended and Restated Lease and Shared Service Agreement (the "Agreement"), Paulson & Co.
Inc.,an entity related through commoncontrol,provides office spacealong with certain fixed assets to the Company.
All costs incurred by Paulson & Co. Inc. for the maintenance and occupancy of the space provided are the
responsibility of Paulson & Co. Inc.and the Company has no duty or obligation to pay, repay or reimburse Paulson &
Co. Inc. for any of these expenses.

The Company compensates its registered representatives for the successful placement of Fund interests at a rate of
20 basis pointsof the placement amount. Registered representative compensation may be paid by Paulson & Co.
Inc.and allocated to the Company in accordance with the Agreement. For the year ended December 31, 2017, total
registered representative compensation paid by Paulson & Co. Inc. and allocated to the Company was $13,641. As
of December 31, 2017, accrued compensation payable was -nil-.

7



PLUSSECURITIESLLC

NOTESTO FINANCIALSTATEMENTS

4. Related party transactions (continued)

Pursuant to the Supplemental Placement Agreement, the Company earns placement fee revenue from related party
investment management entities for the offering and placement of interests in the Funds managed by these entities.
For the year ended December 31, 2017, the Company earned total placement fee income from these entities of
$309,181, of which -nil- was a receivable at December 31, 2017.

For the year ended December 31, 2017, placement fee revenue earned from the investment management entities for
the successful placement of Fund interests was offsetwith the corresponding registered representativecompensation
owedto Paulson& Co. Inc. in lieu of a cash transferor settlement. A quarterly fee of $75,000 paid to the Company
for acting as placement agent is settled in cash,which is included in the amount above.

5. Exemption from Rule 16c3-3

The Company is exempt from the SEC Rule 15c3-3 pursuant to the exemptive provision of sub-paragraph (k)(2)(i)
and, therefore, is not required to maintain a "Special Reserve Bank Account for the Exclusive Benefit of Customers".
As the Company does not handle customer cash or securities, it does not have any Possession and Control
requirements with respect to SEC Rule 15c3-3.

8



PLUS SECURITIES LLC

SUPPLEMENTARYINFORMATION

SCHEDULE I -COMPUTATIONOF NETCAPITAL UNDERRULE 16c3-1 OF THE
SECURITIESAND EXCHANGECOMMISSION

December 31,2017

Member'sequity $ 1,221,611

Less non-allowable asset
Prepaid expenses 1,371

Net capital $ 1,220,240

Aggregate indebtedness $ 25,607

Computed minimum net capital required
(6.67% of aggregate indebtedness) $ 1,707

Minimum not capital required (under SEC Rule 15c3-1) $ 5,000

Excess not capital ($1,220,240 - $5,000) $ 1,215,240

Percentage of aggregate Indebtedness to not capital $ 25,607
$ 1,220,240 2.1%

There are no material differences between the computation of net capital presented above and the computation
of net capital in the Company's unaudited Form X-17A-5, Part Il-A filing as of December 31, 2017.

9

See report ofadependent regásteredpublic accountag fan.



PLUS SECURITIES LLC

SUPPLEMENTARYINFORMATION
SCHEDULE II - COMPUTATION FOR DETERMINATIONOF RESERVEREQUIREMENTSAND INFORMATION
RELATING TO POSSESSION AND CONTROLREQUIREMENTSUNDER RULE
15c3-3 OF THE SECURITIES AND EXCHANGECOMMISSION

December 31,2017

The Company is exempt from the Securities and Exchange Commission ("SEC") Rule 15c3-3 pursuant to the
exemptive provisions of sub-paragraph (k)(2)(i) and, therefore, is not required to maintain a "Special Reserve
Bank Account for the Exclusive Benefit of Customers." As the Company does not handle customer cash or
securities, it does not have any Possession and Controi requirements with respect to SEC Rule 15c3-3.

See report ofadependent registered public eccountag flem 10
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AUDIT TAX ADVISORY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Plus SecuritiesLLC

We have reviewed management's statements, included in the accompanying Rule 15c3-3 Exemption Report
pursuant to SEC Rule 17a-5, in which (1) Plus SecuritiesLLC (the "Company")identifiedthe following provisionsof
17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3: paragraph
(k)(2)(i) (the "exemption provisions") and (2) the Company stated that it met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company's management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordancewith the standards of the Public Company Accounting Oversight Board

(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about the
Company'scompliancewith the exemptionprovisions.A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements.Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisionsset forth
in paragraph (k)(2)(i)of Rule 15c3-3 under the Securities Exchange Act of 1934.

February 16, 2018

WithumSmith+Brown, PC 200 Jefferson Park, Suite 400, Whippany, New Jersey 07981-1070 T l973) 898 9494 F (973|898 0686 withum.com

MEMBER OF HLB INTERNATIONAL. A WORLD-WIDE NETWORK OF INDEPENDENT PROFESSl0NAL ACCOUNTING FIRMS AND BUSINESS ADVISORS.



PLUS SEOURITIES LLC

SUPPLEMENTARYlNFORMATION
RULE 15c3-3 EXEMPTION REPORT

The "Company" is a registered broker-dealer subject to Rule 17a-5 promulgated by the Securities and Exchange
Commission (17 C.F.R.§240.17a-5,"Reports to be made by certain brokers and dealers"). This Exemption Report
was prepared as required by 17C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the
Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§ 240.15c3-3 under the provisions of 17 C.F.R. §
240.1503-3 (k)(2)(i);

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)(2)(i) throughout the most
recent fiscal year without exception.

Plus Securities LLC

I, Stuart Merzer, swear that, to my best knowledge and belief, this Exemption Report is true and correct.

By:
Stuart Merzer
President
February 16, 2018

See accompanyng rev/ew report ofadependent regateredpub//c accountag fm 12


